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THE  STORES  OF  THE  MAY 
DEPARTMENT  STORES  COMPANY 


The  rover  of  this  report  is  decorated 
with  sketches  of  some  of  the  16  stores 
of  The  May  Department  Stores 
Company,  in  strategic  communities  from 
coast  to  roast. 

Beginning  on  Page  18,  there  is 
a  special  report  on  this  family  of  store 
communities  and  the  locations  of 
stores  within  these  communities. 

The  sketch  above  is  of  the  new 
May  Company  department  store  in  the 
South  Bay  Shopping  Center  at 
Redondo  Beach  near  Los  Angeles.  The 
newest  of  our  stores,  it  Was  opened 
on  February  9,  1959. 
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As  of  February  2,  1959,  the  beginning  of  our  new  fiscal  year,  the  merger 
of  The  May  Department  Stores  Company  with  The  Hecht  Company 
became  effective,  and  the  consolidated  company  began  operations  as 
The  May  Department  Stores  Company. 

In  this  report  we  are  presenting  financial  data  on  the  operations  of  The 
May  Department  Stores  Company  as  it  was  constituted  during  the  fiscal 
year  ended  January  31,  1959,  before  the  effective  date  of  the  merger 
with  The  Hecht  Company. 


THE  HECHT  COMPANY 


We  are  also  reporting  the  results  of  the  operations  of  The  Hecht  Com¬ 
pany  for  the  fiscal  year  ended  January  31,  1959. 


. . .  AND  PRO  FORMA 


We  have  also  included  pro  forma  statements,  which  show  what  the  results 
would  have  been  on  a  combined  basis. 


Reproduced  with  permission  of  the  copyright  owner.  Further  reproduction  prohibited  without  permission. 


THE 


PRESIDENT’S 

REPORT  TO  Ol/R  STOCKHOLDERS: 


Your  management  is  pleased  to  be  able  to 
report  a  year  of  successful  operations  and  con¬ 
tinued  growth  and  expansion  for  The  May 
Department  Stores  Company. 

OPERATIONS 

The  figures  on  the  next  page  show  the  main 
financial  results  of  the  year  for  The  May 
Department  Stores  Company,  for  The  Hecht 
Company,  and  pro  forma  on  a  combined  basis. 

Total  sales  for  The  May  Department  Stores 
Company  were  $540,982,000  for  the  fiscal 
year  ending  January  31,  1959,  as  compared 
with  $533,657,000  for  the  previous  year.  Our 
net  earnings  were  $18,573,000,  or  $2.90  per 
share  of  common  stock,  compared  with 
$20,222,000,  or  $3.19  per  share  of  common 
stock,  the  year  before. 

Sales  were  adversely  affected  by  unfavor¬ 
able  economic  conditions  during  much  of  the 
1958  fiscal  year.  The  increase  in  our  total 
sales  was  due  to  the  contributions  to  sales 
made  by  our  new  branch  stores.  Some  of  our 
stores  did  less  business  than  the  year  before, 
and  this  sales  decline  resulted  in  reduced  earn¬ 
ings.  Major  costs  of  opening  new  stores  are 
behind  us.  These  new  stores  are  located  in 
areas  of  great  population  growth,  and  their 
sales  volumes  are  expected  to  increase. 

Sales  of  Hecht  stores  were  $104,156,000, 
compared  with  $104,701,000  the  year  before. 
Hecht  net  earnings  were  $2,889,000  for  the 
current  fiscal  year,  compared  with  $3,386,000 
for  the  previous  year. 


If  the  two  companies  had  been  consolidated 
for  the  full  fiscal  year,  total  sales  would  have 
been  $645,138,000  and  the  net  earnings  on  a 
pro  forma  or  combined  basis  would  have  been 
$21,462,000,  or  $2.95  per  share  of  the  com¬ 
mon  stock  of  The  May  Department  Stores 
Company  outstanding  after  the  merger. 

With  more  favorable  business  conditions,  we 
look  forward  to  improved  sales  and  earnings. 
Sales  for  the  first  months  of  the  new  fiscal 
year — including  the  Easter  buying  season — 
are  encouraging. 

DIVIDENDS 

Four  quarterly  dividends  of  55  cents  each 
were  paid  on  the  common  stock  of  The  May 
Department  Stores  Company  during  the  year, 
continuing  an  unbroken  string  of  quarterly 
dividends  that  began  in  1911,  shortly  after 
incorporation. 

GROWTH  AND  EXPANSION 

Expansion  of  the  company  continued  dur¬ 
ing  the  year.  This  expansion  gives  us  more 
stores  in  areas  of  rapid  growth  and  increases 
our  geographic  diversification.  (Please  see  the 
special  report  beginning  on  Page  18  for  fur¬ 
ther  details  on  our  present  family  of  stores 
and  their  communities.) 

The  biggest  single  expansion  move  of  the 
year  was  the  completion  of  plans  to  consol¬ 
idate  with  The  Hecht  Company  of  Baltimore 
and  Washington.  Following  approval  by  sub¬ 
stantial  majorities  of  the  stockholders  of  both 
companies,  the  merger  became  effective  with 
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THE  YEAR  AT  A  GLANCE 


THE  MAY  DEPARTMENT  STORES 
COMPANY  AND  SUBSIDIARY 
COMPANIES  CONSOLIDATED 

THE  HECHT 
COMPANY  AND 
SUBSIDIARIES 
CONSOLIDATED 

PRO-FORMA 

COMBINED 

(UNAUDITED) 

SALES  AND  EARNINGS 

1-31-59 

1-31-58 

1-31-59 

1-31-59 

Net  Sales  .  .  .  .  .  .  .  ,  , 

$540,982,000 

$533,657,000 

810-4,156,000 

8645.138,000 

Earnings  Before  Federal  Income  Taxes  . 

$  37,351,000 

$  41,267.000 

$  6,184,000 

8  -43,535,000 

Federal  Income  Taxes  .  .  .  .  . 

$  18,778,000 

$  21,014,000 

$  .3,295,000 

8  22,073,000 

Net  Earnings  After  Taxes .  .  .  . 

8  18,573,000 

S  20,222,000 

8  2,889,000 

8  21,462, 000 

Earnings  per  Common  Share  .  .  . 

$2.90 

$3.19 

$3.07 

$2.95 

DISPOSITION  OF  EARNINGS 

Dividends  Paid  — 

Preferred  ...  .  .  .  . 

$  1*108,000 

$  1,122,000 

8 

144,000 

$  1,252,000 

Common  .  .  .  .  .  .  . 

$  13,179,000 

$  13,155,000 

8 

1,423,000 

$  14,602,000 

Common  per  Slinre  .  .  .  .  .  . 

$2.20 

*2.20 

$1.60 

$2.13* 

Earnings  Retained  in  Business  .... 

$  4,286,000 

$  5,945,000 

8 

1,322,000 

$  5,608,000 

FINANCIAL  POSITION 

Working  Capital  .  .  .  .  .  . 

$120,827,000 

8116,043.000 

8  40,178,000 

8161,005,000 

Current  Asset  Ratio  .  .  .  .  .  .  . 

2.72  to  1 

2.63  to  1 

4.27  to  1 

2.95  to  1 

Customers’  Accounts  Receivable — net .  .  . 

$  96,637,000 

$  92,352,000 

8  30.728.000 

$127,365,000 

Merchandise  Inventories . . 

$  62,168,000 

$  61,708,000 

8  14,220,000 

8  76,388,000 

Merchandise  on  Order  .  .  .  ... 

$  18,879,000 

8  19,761,000 

$  2,450,000 

8  21,329,000 

Land,  Buildings  and  Equipment— net . 

$124,479,000 

8114,643,000 

8  19,796,000 

$144,275,000 

Long-Term  Debt  . . . 

$  58,152,000 

$  60,720,000 

8  12,020,000 

$  70,172,000 

CAPITAL  STOCKS 

Preferred  Shares  Outstanding  — 

$3.75  Series  (1945)  .  .  .  .  . 

128,305 

128,365 

128,305 

*3.75  1947  Series . . 

78,657 

78,707 

— 

78,657 

$3.40  Series  .  .  .  .  .  .  . 

97,677 

97,677 

— 

97,677 

3%%  Cumulative  .  .  .  .  .  . 

— 

— 

37,931 

37,931 

Common  Shares  Outstanding  .  .  . 

6,014,098 

5,986,798 

894,739 

6.841,731 

Common  Stock  Equity  .  .  .  . 

$175,589,441 

$170,384,577 

$  43,721,381 

$219,310,822 

Common  Stock  Equity  per  Share  .  . 

$29.20 

$28,46 

$48.86 

832.05 

♦Equivalent  dividend,  giving  effect  to  conversion  of  shares  of  Hecht  into  shares  of  May. 
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the  beginning  of  our  1959  fiscal  year. 

The  consolidation  brought  strong  downtown 
and  suburban  stores  in  the  Baltimore  and 
Washington  communities  into  The  May  Depart¬ 
ment  Stores  Company.  These  stores,  which 
have  excellent  earnings  records,  are  in  a  rap¬ 
idly  growing  area  which  has  a  history  of  strong 
economic  stability. 

During  the  year  the  purchase  of  Cohen 
Brothers,  the  leading  department  store  of  Jack¬ 
sonville  and  Northern  Florida,  was  negotiated. 
The  acquisition  became  effective  with  the  be¬ 
ginning  of  the  1959  fiscal  year.  This  purchase 
gives  the  company  an  entrance  into  the  south¬ 
east  corner  of  the  United  Stales,  the  center  of 
an  expanding  industrial,  commercial  and  vaca¬ 
tion  area.  The  population  of  metropolitan 
Jacksonville  lias  increased  about  60  per  cent 
in  the  last  ten  years  and  is  now  at  half  a  mil¬ 
lion.  The  store  will  he  remodeled  extensively. 
A  parking  garage  for  500  ears  will  be  con¬ 
structed  across  the  street  as  the  result  of  an 
agreement  with  Jacksonville  interests. 

During  the  year  three  important  new  stores 
were  completed  and  opened, 

A  new  Taylor’s  department  store  in  the 
Southgate  Shopping  Center  of  suburban  Cleve¬ 
land  was  opened  August  1.  This  three-story, 
200,000-square  foot  store  is  in  a  shopping 
center  that  now  has  80  business  establishments 
and  parking  for  about  6,000  cars. 

The  new  IVlay-D  &  F  department  store  in  the 
Court  House  Square  project  in  downtown 
Denver  was  opened  August  4.  It  represents  the 
joining  of  two  leading  department  stores,  The 
May  Company  and  Daniels  &  Fisher  Stores 
Company, both  of  which  have  served  the  Denver 
community  for  more  than  80  years.  The  new 
store  occupies  420,000  square  feet  in  a  unique 


downtown  complex,  which  includes  under¬ 
ground  parking  for  1,200  cars,  a  plaza  area 
and  an  ice-skating  rink.  This  complex  will  also 
include  a  21-story  hotel,  which  is  now  under 
construction.  Our  new  store  is  the  largest  and 
finest  retail  facility  in  the  Mountain  States  area. 

A  new  May  Company  department  store  was 
opened  on  February  9, 1959,  in  the  South  Bay 
Shopping  Center  serving  Redondo  Beach, 
Torrance,  Gardena  and  other  communities. 
This  is  our  seventh  store  in  the  Los  Angeles 
area.  Comprising  351,000  square  feet,  it  is 
located  in  a  40-store  shopping  center. 

On  November  9,  The  Ilecht  Company 
opened  a  new  store,  the  185,000-square  foot 
unit  in  Prince  George’s  Plaza,  serving  the 
Hyattsvillc  area  in  the  northeast  suburban 
Washington  area. 

PLANS  FOR  EXPANSION 

Plans  were  completed  during  the  year  for 
construction  of  a  major  department  store  and 
shopping  center  in  San  Diego’s  Mission  Val¬ 
ley,  at  the  intersection  of  main  north-south, 
east-west  freeways.  It  will  give  the  company  a 
strong  position  in  the  southwest  corner  of  the 
country. 

The  Mission  Valley  Shopping  Center  will 
include  a  376,000-square  foot  May  Company 
department  store  and  more  than  50  other  stores 
and  service  firms  occupying  the  remainder  of 
the  1,200,000  square  feet.  Nearly  a  million 
people  now  live  in  the  fast-growing  San  Diego 
metropolitan  area.  Our  new  store  will  comple¬ 
ment  our  stores  in  Los  Angeles,  but  it  will  be 
operated  separately. 

Westland  Shopping  Center  to  serve  suburban 
Denver  is  under  construction.  Also  planned  are 
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additional  department  stores  in  the  Los 
Angeles,  Cleveland,  Pittsburgh,  Washington 
and  Baltimore  areas. 

FINANCING  FOR  EXPANSION 

During  the  year,  The  May  Department  Stores 
Company  announced  a  plan  to  finance  future 
expansion  principally  through  a  new  wholly- 
owned  real  estate  subsidiary. 

It  is  contemplated  that  ownership  or  control 
of  various  present  and  future  suburban  shop¬ 
ping  centers  and  single  store  properties  will  be 
transferred  to  the  subsidiary.  It  will  hold  or 
control  stores  leased  to  The  May  Department 
Stores  Company  and  stores  leased  to  other 
tenants  in  May  shopping  centers.  New  con¬ 
struction  of  stores  and  shopping  centers  will 
be  financed  primarily  by  loans  on  these 
properties. 

The  new  real  estate  subsidiary  will  also  pro¬ 
vide  a  more  precise  and  convenient  method  for 
our  management  to  separate  our  retail  store 
operations  from  our  real  estate  operations  and 
financing. 

MANAGEMENT 

To  keep  pace  with  expanding  operations,  we 
continued  to  strengthen  our  organizational 
structure  and  our  management  team. 

Two  of  our  vice  presidents,  Lincoln  Gries 
and  David  May  II,  were  elected  as  executive 
vice  presidents,  each  with  a  separate  area  of 
responsibility.  Both  are  members  of  all  com¬ 
mittees  of  the  Board  of  Directors.  Mr.  Gries, 
general  manager  of  M.  O’Neil  Company  of 
Akron,  is  directly  responsible  for  the  com¬ 
pany’s  nationwide  store  management.  Mr. 
David  May  is  directly  responsible  for  financ¬ 


ing,  real  estate,  construction,  and  operations 
other  than  store  management.  The  election  of 
these  new  officers  reflects  the  fact  that  the  com¬ 
pany  has  both  a  selling-merchandising  func¬ 
tion  and  a  financing-real  estate  function.  By 
defining  responsibility  for  these  two  functions, 
we  believe  we  will  be  able  to  increase  over-all 
efficiency.  The  company’s  basic  policy  of  auton¬ 
omy  for  local  managers  continues  as  before. 

Samuel  M.  Hecht,  formerly  chairman  of  the 
board  of  The  Hecht  Company,  was  elected  a 
member  of  the  Board  of  Directors. 

Robert  11.  Levi,  formerly  president  of  The 
Hecht  Company,  was  elected  a  member  of  the 
Board  of  Directors  and  of  the  Executive  and 
Finance  Committees. 

The  company’s  policy  of  developing  young 
management  talent  to  meet  expanding  needs 
was  continued.  We  were  able  to  fill  important 
new  positions  with  people  from  within  our 
organization.  In  addition,  other  valuable  exec¬ 
utive  talent  comes  to  us  from  The  Hecht  Com¬ 
pany.  Our  management  development  program 
will  be  increasingly  important  to  us  in  the 
years  to  come  as  we  further  expand  our 
business. 

On  behalf  of  the  Board  of  Directors,  I  want 
to  express  our  thanks  and  appreciation  to  our 
stockholders,  officers  and  all  of  our  employees 
for  their  contributions  to  the  success  of  our 
operations. 

Respectfully  submitted, 


President 
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T  H  E 


DEPARTMENT  STORES 


MAY- 

COMPANY  AND  THE  HECHT  COMPANY 


STATEMENTS  OF  NET  EARNINGS  •  Year  Ended  January  31,  1959 


Income: 

Net  soles  (including  leased  departments)  . 

Inlerest  and  dividends . . 

Miscellaneous  .  .  .  .  .  . 

Costs  and  Expenses: 

C.osl  of  merchandise  sold,  selling,  operating, 
general  and  administrative  expenses  (less 
eurrying  eliarges  to  eustomeis  on  instalment 
luvounh),  exclusive  of  items  listed  below  . 

Maintenance  and  repairs  .  .  .  . 

Depreciation  and  amort  i/at  inn  .... 

Taxes,  other  than  those  included  in  cost  of  mer¬ 
chandise  sold,  taxes  paid  by  customers  and 
federal  taxes  on  income . 

Rentals  .  .  .  .  .  .  . 

Interest  and  debt  expense  .  .  .  ... 

Federal  taxes  on  income  .  ....  . 


Net  Earnings  of: 

The  May  Stores  Really  Corporation  . 

May  building  Company  of  Missouri  . 

Net  Earnings  Before  Special  Items  .  . 

Special  Items: 

Adjustments  applicable  to  prior  years: 

Refund  of  excess  profits  taxes  and  interest, 
adjustment  of  income  taxes,  and  related 

Less  provision  for  deferred  federal  income 
taxes  arising  from  use  of  accelerated  depre¬ 
ciation  for  tax  purposes  ...... 

Net  Earnings  and  Special  Items  .  .  . 


THE  M AY 
DEPARTMENT 
STORES  COMPANY 
AND  SUBSIDIARY 
COMPANIES 
CONSOLIDATED 

THE 

HECHT 

COMPANY 

AND 

SUBSIDIARIES 

CONSOLIDATED 

PRO  FORMA 
COMBINED 
(UNAUDITED) 

85-10,982, 219 

8101.156.019 

$645.1 38,268 

3-14,22 1 

23.293 

367,517 

618,132 

770,702 

1,388,834 

$541,941,575 

$70 1,950,014 

$616,891619 

8171.621,626 

8  92,290,087 

8566,914.713 

3,836,674 

834.718 

4,671.392 

7,930,627 

1,660,392 

9,591,019 

10,142,907 

2,010.690 

12,183,597 

6.450,597 

1,-184,239 

7,934,856 

2,176,552 

456,092 

2,632,64-1 

18,778,441 

3,293,290 

22,073,731 

$523,940,424 

8102,061.528 

8626,001,952 

8  18,004,151 

$  2,888,516 

$  20,892,667 

463,764 

_ 

463,764 

105,552 

— 

105,552 

$  18,573,467 

$  2,888,516 

8  21,461,983 

8  — 

S'. 

789,994 

$ 

789,994 

365,098 

365,098 

$  _ 

$~ 

424,896 

V 

424,896 

S  18,573,467 

$_ 

3,313,412 

$  21,886,879 

See  notes  to  financial  statements. 
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STATEMENTS  OF  ACCUMULATED  EARNINGS  RETAINED  IN  THE  BUSINESS 
Year  Ended  January  31,  1959 


THE  MAY 

THE 

DEPARTMENT 

HECHT 

STORES  COMPANY 

COMPANY 

AND  SUBSIDIARY 

AND 

PRO  FORMA 

COMPANIES 

SUBSIDIARIES 

COMBINED 

CONSOLIDATED 

CONSOLIDATED 

(UNAUDITED) 

Balance  at  Beginning  ok  Year  .  .  .  . 

$125,139,712 

$26,578,310 

$151,718,052 

Net  Earnings  and  Special  Items  .  .  . 

18,573,467 

3.313,412 

21,886,879 

$143,713,179 

$29,891,752 

$173,604,931 

Cash  Dividends  Paid: 

$3.75  cumulative  preferred  stock  (1945)  . 

$  481,200 

$  - 

$  481,200 

$3.75  cumulative  preferred  stock,  1947  series  . 

295,010 

— 

295,010 

$3.40  cumulative  preferred  stock  .  .  .  . 

332,102 

_ 

332,102 

Common  stock — $2.20  per  share  .... 

13,178,823 

— 

13,178,823 

Preferred  stock — $3.75  per  share  .  .  . 

— 

143,522 

143,522 

Common  stock — $1.60  per  share  .  .  . 

— 

1,423,644 

1,423,644 

$  14,287.135 

S  1,567,166 

$  15,854,301 

Balance  at  F.nd  of  Year  .  .  .  .  . 

$129,426,044 

$28,324,586 

$157,750,630 

See  notes  to  financial  statements. 

STATEMENTS  OF  ADDITIONAL  PAID-IN  CAPITAL  •  Ysar  Ended  January  31, 

1959 

THE  MAY 

THE 

DEPARTMENT 

HECHT 

STORES  COMPANY 

COMPANY 

AND  SUBSIDIARY 

AND 

PRO  FORMA 

COMPANIES 

SUBSIDIARIES 

COMBINED 

CONSOLIDATED 

CONSOLIDATED 

(UNAUDITED) 

Balance  at  Beginning  of  Year  .  .  .  . 

$16,286,792 

$2,003,037 

$18,289,829 

Excess  of  carrying  value  ($100  u  share)  over  cost 

of  cumulative  preferred  stock  repurchased  . 

2,184 

— 

2,184 

Excess  of  net  proceeds  received  over  par  value  of 

treasury  common  stock  sold  to  employees  under 

stock  option  plan  .  ...... 

721,934 

— 

721,934 

Excess  of  net  assets  of  a  subsidiary  company  at 

acquisition  over  cost  of  investment  therein  . 

57,636 

— 

57,636 

Excess  of  the  par  value  of  the  Hecht  common  stock 

over  the  par  value  of  the  May  common  stock 

issued  therefor  . . 

—  . 

— 

9,282,920 

Premium  on  common  stock  sold  .  .  . 

— 

64,613 

64,613 

Discount  on  preferred  stock  purchased  . 

— 

21,853 

21,853 

Balance  at  End  of  Year  .  .  .  .  .  . 

$17,068,546 

$2,089,503 

$28,440,969 

See  notes  to  financial  statements. 


Reproduced  with  permission  of  the  copyright  owner.  Further  reproduction  prohibited  without  permission. 


THE 


DEPARTMENT  STORES 


MAY- 

COMPANY  AND  THE  HECHT  COMPANY 


BALANCE  SHEETS 


THE  MAY 

THE 

DEPARTMENT 

HECHT 

STORES  COMPANY 

COMPANY 

AND  SUBSIDIARY 

AND 

PRO  FORMA 

COMPANIES 

SUBSIDIARIES 

COMBINED 

CONSOLIDATED 

CONSOLIDATED 

(UNAUDITED) 

Currant  Assats: 

Cash.  .......... 

Marketable  securities — at  cost  (aggregate  market 

*  19,610,318 

*  4,199,580 

*  23,809,898 

12,124,978)  .  ....... 

2,116.793 

— 

2,116,793 

Customers’  accounts  receivable  .... 

96,636,908 

30,728,124 

127,365,032 

Other  accounts  and  notes  receivable  . 

4,836,967 

1,931,190 

6,768,157 

Merchandise  inventories  . . 

62,167,659 

14,219,800 

76,387,459 

Supplies  and  prepaid  expenses . 

5,612,087 

1,403,612 

7,015,699 

Total  Current  Assets . 

*190,980,732 

*52,482,306 

*243,463,038 

Overpayments  of  Federal  Taxes  on  Income 

claimed  for  the  six  years  ended  January  31, 1947 
as  a  result  of  the  use  of  the  LIFO  basis 

*  5,990,000 

*  — 

*  5,990,000 

Investments  and  Other  Assets: 

Investments  in  and  advances  to  subsidiaries  not 

consolidated  (100%  owned)  —  at  equity  in 

net  assets  . . 

*  5,117,283 

*  _ 

*  5,117,283 

Notes  receivable . 

Land  and  buildings  not  used  in  store  operations 

788,090 

640,539 

1,428,629 

— at  cost,  less  accumulated  depreciation  of 
*1,423,320  .  . .  . 

3,069,627 

_ 

3,069,627 

Miscellaneous  .  .  .  .  .  .  . 

4,173,243 

146,039 

4,319,282 

*  13,148,243 

*  786,578 

*  13,934,821 

Property,  Plant  and  Equipment 

*124,478,503 

*19,795,838 

*144,274,341 

Deferred  Charges  —  debenture  expense 

and  miscellaneous .  .  .  .  .  .  .  . 

*  737,689 

*  18,368 

*  756,057 

Goodwill 

*  1 

*  — 

*  1 

*335,335,168 

*73,083,090 

$408,418,258 
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On  January  29,  1959,  the  stockholders  approved  the 
consolidation  of  The  Hecht  Company  into  The  May 
Department  Stores  Company  effective  February  2, 
1959. 

The  pro  forma  combined  financial  statements  of  The 
May  Department  Stores  Company  and  The  Hecht 


Company  are  presented  on  a  “pooling  of  interest’’ 
accounting  basis  and  give  effect  to  the  consolidation 
of  the  latter  Company  into  The  May  Department 
Stores  Company  at  the  opening  of  business  on  Feb¬ 
ruary  2,  1959.  The  pro  forma  combined  balance 
sheet  gives  effect  to  the  subsequent  issuance  of 
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JANUARY  31,  1959 


LIABILITIES 


THE  MAY 
DEPARTMENT 

STORES  COMPANY 

AND  SUBSIDIARY 

THE 

HECHT 

COMPANY 

PRO  FORMA 

COMPANIES 

CONSOLIDATED 

SUBSIDIARIES 

CONSOLIDATED 

COMBINED 

(UNAUDITED) 

Currant  Liabilities: 

Accounts  payable  .  . . 

$  30,195,197 

$  5,819,436 

$  36,014,633 

Salaries,  wages,  bonuses  and  commissions  . 

5,407,234 

698,218 

6,105,452 

Federal  taxes  on  income  .  .  .  .  .  . 

25,994,340 

3.005,979 

29,000,319 

Miscellaneous  accrued  liabilities  .  .  . 

8,557,417 

2,026,613 

10,584,030 

Long-term  debt  due  within  one  year  . 

$  - 

754,307 

754,307 

Total  C.uiirknt  Liabilities  .... 

8  70,154,188 

$12,301,553 

$  82,458,741 

Long-Term  Debt 

$  58,152,000 

$12,020,094 

$  70,172,094 

Reserve  for  Deferred  Contingent 

Compensation  of  Executives  . 

8  — _ 

$  1,130,169 

S  1,130,169 

Stockholders'  Investment: 

Cumulative  preferred  stock  .  .  .  .  . 

$  30,463,900 

S  — 

$  34,257,000 

3%%  Cumulative  preferred  stock — $100  par 

value . .  . 

- 

3,793,100 

-  ^ 

Common  stock — $5  par  value . 

30,070,490 

- 

34,208,655 

•  Common  stock — $15  par  value . 

- 

13,421,085 

- 

Additional  paid-in  capital  .  .  .  . 

17,068,546 

2,089,503 

28,440,969 

'  Accumulated  earnings  retained  in  the  business  . 

129,426,044 

28,324,586 

157,750,630 

$207,028,980 

$335,335,168 

$47,628,274 

*73,083,090 

$254,657,254 

$408,418,258 

027,633  shares  of  May  common  stock  for  the  shares  amount  of  $9,232,920  has  been  credited  to  additional 

of  Hecht  common  stock  on  the  basis  of  .925  of  a  paid-in  capital,  being  the  excess  of  the  par  value  of 

share  of  May  for  each  share  of  Hecht  and  issuance  the  Hecht  common  stock  over  the  par  value  of  the 

of  37,931  shares  of  a  new  class  of  May  3%%  cumu-  May  rommon  stock  issued  therefor, 

lative  preferred  stock  for  the  Hecht  3%%  cumula¬ 
tive  preferred  stock  on  a  share  for  share  basis.  An 
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NOTES  TO  THE  MAY  DEPARTMENT  STORE  COMPANY  FINANCIAL  STATEMENTS 


PRINCIPLES  OF  CONSOLIDATION: 

The  consolidated  statements  include  all  subsidiaries  except 
Tltc  May  Stores  Realty  Corporation  anil  May  Building 
Company  of  Missouri  (rnrli  wholly-owned),  for  which 
separate  statements  are  submitted. 

INVESTMENTS  IN  WHOLLY-OWNED  SUBSIDIARY  COMPANIES 
NOT  CONSOLIDATED: 

Investments  in  The  May  Stores  Realty  Corporation  and 
May  Building  Company  of  Missouri  are  stated  at  the  Com¬ 
pany's  equity  in  the  net  assets  thereof.  Aeeumulated  earnings 
of  these  subsidiaries  in  the  amount  of  $1,981,055  at  January 
31,  1959  arc  included  in  the  consolidated  accumulated 
earnings  retained  in  the  business.  Sec  financial  statements  of 
The  May  Stores  Realty  Cmporntion  and  May  Building  Com¬ 
pany  of  Missouri  included  elsewhere  in  this  report. 

CUSTOMERS'  ACCOUNTS  RECEIVABLE: 

Amounts  due  from  customers  at  January  31,  1959  are  as 


follows: 

Regular  retail  accounts  .  $  44,607,155 

Instalment  accounts  .  .  .  57,717,511 

$102,324,666 

Less  allowanre  for  doubtful  accounts 
and  deferred  carrying  charges  .  .  .  5,687,758 

$  96,636,908 


INVENTORIES: 

Merchandise  inventories  are  determined  by  use  of  the 
retail  inventory  method  and  are  stated  on  the  LIFO  (laat-in, 
first-out )  basis,  which  is  lower  than  market. 

Inventories  ore  staled  at  January  31,  1959  at  $16,982,000 
less  than  they  would  have  been  if  the  first-in,  first-nut  princi¬ 
ple  Imd  been  applied  in  determining  cost. 

In  the  year  ended  January  31,  1942,  the  Company  adopted 
the  LIFO  method  of  inventory  valuation  based  on  the  use 
ol  statistical  indices.  Before  the  federal  income  tax  return 
for  that  year  was  filed,  tltc  Treasury  Department  ruled  that 
retail  organizations,  employing  the  retail  inventory  method, 
would  not  he  permitted  to  use  the  L1KO  method  employing 
indices.  In  1947,  the  Tax  Court  of  tile  United  States,  in  a 
test  case  brought  by  another  taxpayer,  clearly  established  the 
right  of  retailers  to  use  this  method.  Accordingly,  the  Com¬ 
pany  resumed  the  use  of  the  LIFO  method,  effective  with  the 
year  ended  January  31,  1942.  By  application  of  the  LIFO 
method,  it  is  the  Company's  position  that  federal  taxes  on 
income  for  the  year  ended  January  31,  1959  and  prior  years 
have  been  reduced  by  $8,963,000.  Of  this  amount  $5,990,000 
represents  ovei  payments  claimed  for  the  six  years  ended 
January  31,  1947  and  $2,973,000  the  reduced  provision  for 
federal  taxes  on  income  for  the  twelve  years  ended  January 
31,  1959.  The  Trensmy  Department  has  rejected  the  Com¬ 
pany's  claims  for  refunds  for  the  years  ended  January  31, 
1945  through  January  31,  1947,  The  year  ended  January  31, 
1948  and  subsequent  years  arc  still  under  audit  by  the  Treas¬ 
ury  Department.  The  Company's  present  intention  is  to  bring 
suit  to  establish  its  position, 


PROPERTY,  PLANT  AND  EQUIPMENT: 

Property,  plant  and  equipment  at  January  31,  1959  are  as  follows: 


Coit 

Land  .  .  .  .  .  .  .  .  .  .  .  .  .  .  $  16,014,945 

Buildings  and  building  equipment  substantially  all  on  owned  land  68,584,560 
Buildings  and  building  equipment  substantially  all  on  leased  land, 
improvements  to  leased  properties  and  leaseholds  ....  50,007,100 

Furniture,  fixtures  and  equipment  .  .  .  .  .  .  .  .  55,797,974 

$190,404,579 


Accumulated 

depreciation 

amortization 


18,946,545 

23,743,959 

23,235,572 

$65,926,076 


Net 

$  16,014,945 
49,638,015 

26,263,141 

32,562,402 

$124,478,503 


LONG-TERM  DEBT: 

Details  of  long-term  debt  at  January  31, 1959  are  as  follows: 
2 Ysc/o  sinking  fund  debentures  due  July  1,  1972  (annual 
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sinking  fund  requirements  of  $450,000  tit  rout’ll 
1961,  and  $750,000  from  1962  through  1971)  .  $12,600,000 
I  .ess  debentures  acquired  for  subsequent  sink¬ 
ing  fund  redemption  requirements  .  .  998,000 

$11,602,000 

3>4%  sinking  fund  debentures  due  February  1, 

1978  (annual  sinking  fund  requirements  of 
varying  amounts  in  the  period  1959  through 

1977) . $24,000,000 

Less  debentures  arquired  for  subsequent  sink¬ 
ing  fund  redemption  requirements  801,000 

$23,199,000 

3,49r  sinking  fund  debentures  due  March  l. 

1980  (annual  sinking  fund  requirements  of 
varying  amounts  in  the  period  1959  through 

1979) . .  $25,000,000 

Less  debentures  acquired  for  subsequent  sink¬ 
ing  fund  redemption  requirements  .  1,649,000 

$23,351,000 
$58,152,000 

Each  issue  of  debentures  is  subject  to  redemption  (other 
than  for  sinking  fund)  at  any  time  prior  to  maturity  in  whole 
or  in  part  at  the  option  of  the  Company. 

Under  the  terms  of  the  respective  indentures:  (1)  consol¬ 
idated  nrrumuinted  earnings  retained  in  the  business  of 
approximately  $53,760,000  at  January  31,  1959  are  not  subject 
to  any  dividend  restiietionsnml  (2)  additional  long-term  bor¬ 
rowing,  except  funded  indebtedness  secured  by  certain  liens, 
is  limited  to  approximately  $22,600,000  at  January  31.  1959. 

CUMULATIVE  PREFERRED  STOCK: 

Details  at  January  31,  1959  of  cumulative  preferred  stock 
of  no  par  value  (carrying  value  $100  a  share)  are  as  follows: 

SHARES  AMOUNT 

$3.75  series  (1945): 

Authorized  and  issued  .  .  .  133,435 

In  treasury  .  .  .  .  .  .  5,130 

Outstanding .  128,305  $12,830,500 

$3.75—1947  series: 

Authorized  and  issued  .  .  .  80,427 

In  treasury . 1,770 

Outstanding  ......  78,657  7,865,700 

$3.40  series: 

Authorized  and  issued  .  .  .  102,703 

In  treasury  .  .  .  .  .  .  5,026 

Outstanding  ......  97,677  9,767,700 

304,639  $30,463,900 


The  sinking  fund  provisions  of  the  outstanding  series  of 
the  Company’s  preferred  stock  require  that,  during  each 
year  ending  July  1,  in  respect  of  the  $3.75  series  (1945)  and 
the  $3.40  scries  and  during  each  year  ending  January  31,  in 
respect  of  the  $3.75—1947  series,  the  Company  retire  at  least 
one  per  cent  of  the  total  number  of  shares  of  each  sucli 
series  of  preferred  stock  issued  prior  to  the  beginning  of 
such  year.  The  redemption  price  at  February  1,  1959  and 
thereafter  for  the  $3.75  series  (1945)  was  $103.50  a  share, 
for  the  $3.75—1947  series  was  $100.00  a  share,  and  for  the 
3.40  series  was  $103.50  a  share.  In  the  event  of  involuntary 
liquidation  thr  holders  of  the  preferred. stnekB  are  entitled 
to  $100.00  a  share.  At  January  31,  1959,  the  restrictions  on 
the  payment  of  dividends  on  common  stock  were  less  than 
those  imposed  by  the  indentures  referreil  to  under  “Long- 
Term  Debt." 

COMMON  STOCK: 

At  January  31,  1959  common  stock,  par  value  $5  a  share, 
authorized  10,000,000  shares  consisted  of:  V 

SHARES  AMOUNT 
Issued  .......  6,368,770  $31,843,850 

In  treasury  .  .  ....  354,672  1,773,360 

Outstanding .  6,1)14,098  $30,070,490 

Under  the  Company’s  Stock  Purchase  Plan  approved  by  the 
stockholders  in  1951,  400,000  shares  of  common  stock  may 
he  optioned  and  sold  to  management  employees  of  the  Com¬ 
pany  and  its  subsidiaries.  To  January  31,  1959,  options  for 
298,100  shares  had  been  granted  at  prices  ranging  from 
$28,625  to  349.00  a  share  (representing  the  market  prices 
at  the  respective  dates  of  grant).  During  the  year  ended 
January  31,  1959  options  for  27,300  shares  were  exercised  at 
an  aggregate  price  of  $859,606.  At  January  31,  1959  options 
for  237,700  shares  were  outstanding  of  which  options  for 
1 17,800  shares  were  exercisable. 

LONG-TERM  LEASES: 

The  Company  had  seventy-six  leases  in  effect  at  January 
31,  1959  having  terms  of  more  than  three  years  after  that 
date.  These  leases  provided  for  present  aggregate  minimum 
annual  rentals  of  approximately  $6,200,000  (of  which 
$2,922,000  is  payable  to  The  May  Stores  Realty  Corporation 
and  $600,000  is  payable  to  May  Building  Company  of 
Missouri),  plus  in  certain  instances,  real  estate  taxes  (such 
amounts  being  included  in  taxes)  and  other  expenses  and, 
in  respect  of  some  of  the  leases,  additional  amounts  lased 
upon  percentages  of  sales.  Of  these  seventy-six  leases,  twelve 
of  the  principal  ones,  which  provide  for  annual  rentals  of 
$100,000  or  more  each,  expire  between  1987  and  2000,  except 
for  one  expiring  in  2021. 
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During  the  year,  the  Company  extended  coverage  under 
employees'  retirement  plans  to  include  additional  employees. 
Contributions  to  the  employees’  retirement  plans  amounted  to 
$4,181,940  for  the  year  ended  January  31,  1959  of  which 
$269,954  represented  payments  of  past  service  costs.  At 
January  31,  1959  the  aggregate  of  unfunded  past  service 
costs  approximated  $2,358,400. 


NOTES  TO  THE  HECHT  COMPANY  FINANCIAL  STATEMENTS 


CUSTOMERS'  ACCOUNTS  RECEIVABLE 

Amounts  due  from  customers  ore  as  follows: 

Regular  retail  accounts  .  .  .  .  $17,777,176 

Installment  accounts  ......  13,694,540 

$31,471,716 

Less  allowance  ior  doubtiul  accounts  .  .  743,592 

$30,728,124 


MERCHANDISE  INVENTORIES 

Merchandise  inventories  arc  priced  at  the  lower  of  cost  or 
market  as  determined  by  the  retail  inventory  method. 

PROPERTY,  PLANT  AND  EQUIPMENT 

Property,  plant  and  equipment  are  as  follows: 

AciumulaWd 

Cost  depreciation  Not 

Land  ...  .  .  $  2,946,775  $  -  $  2,946,775 

Buildings  ....  17,217,264  6,898,412  10,318,852 

Furniture,  fixtures 

and  equipment  ,  .  11,445,249  5,337,805  6,107,444 

Automobiles  .  .  ,  243,207  128,260  114,947 

Leasehold  improvements  250, 085  —  250,085 

Construction  in  progress  57,735  —  57,735 

$32,160,315  $12,364,477  $19,795,838 


DEFERRED  CONTINGENT  COMPENSATION 

Certain  employment  contracts  of  the  Company  provide  for 
payment  of  compensation  in  annual  installments  after  termi¬ 
nation  of  employment,  provided  conditions  set  forth  in  the 
contracts  are  met.  Since  tiie  amount  of  this  compensation 
will  be  deductible  for  federal  income  tax  purposes  when  paid, 
the  reserve  has  been  provided  in  the  amount  of  the  estimated 
net  cost  to  the  Company  after  giving  effect  to  federal  taxes 


CAPITAL  STOCK 

The  preferred  stock  is  callable  for  redemption  at  $103  per 
share,  plus  accrued  dividends.  At  January  31,  1959,  there 
were  42,560  shares  authorized  and  issued,  and  after  deduct¬ 
ing  4.629  shares  held  in  the  treasury,  37,931  shares  were 
outstanding.  Sinking  fund  provisions  require  the  retirement 
of  1,120  shares  each  year. 

There  are  1,500,000  shares  of  common  stock  authorized,  of 
which  894,739  shares  were  issued  and  outstanding  at  January 
31.  1959. 

LONG-TERM  DEBT 

The  Parent  Company  long-term  debt  consists  of  $7,932,000 
unsecured  notes  ($4,200,000  at  3%7»,  $1,272,000  at  3%, 
$2,400,000  at  3%%,  $60,000  at  5%)  with  required  annual 
payments  of  $591,000  tn  1963,  $579,000  to  1967,  $1,920,000 
in  1968,  $120,000  to  1973  and  $720,000  in  1974.  Subsidiary 
companies  long-term  debt  consists  of  $4,088,094  mortgage 
notes  secured  by  land  and  buildings:  $1,427,915  payable 
$8,067  monthly,  including  interest  at  3%%  until  1982; 
$2,396,220  payable  $15,320  monthly,  including  interest  at 
3%%  until  1977;  and  $263,959  payable  $2,046  monthly  with 
interest  at  2%%  until  1970. 

STOCK  OPTION  INCENTIVE  PLAN 

At  February  1, 195B,  of  the  45,037  shares  of  common  stock 
of  the  Company  under  the  Plan,  30,337  shares  were  available 
for  options,  and  14,700  shares  were  issuable  under  outstand¬ 
ing  options  at  prices  ranging  from  $22%  to  $29%.  During  the 
year,  options  on  6,600  shares  were  exercised  at  prices  ranging 
from  $22%  to  $29  per  share.  At  January  31,  1959,  8,100 
shares  were  reserved  for  issue  under  outstanding  options  and 
30,337  shares  were  available  for  options  under  the  Plan. 
Options  on  5,150  shares,  which  became  exercisable  prior  to 
January  31,  1959,  were  unexercised. 


12 


Reproduced  with  permission  of  the  copyright  owner.  Further  reproduction  prohibited  without  permission. 


DIVIDEND  RESTRICTIONS 


The  Certificate  of  Incorporation  and  long-term  debt  agree¬ 
ments  of  the  Company  provide  certain  restrictions  as  to 
funded  debt,  investments  in  subsidiaries,  and  payment  of 
dividends  on  common  stock.  At  January  31,  1959,  $8,420,374 
of  accumulated  earnings  retained  in  the  business  was  not 
subject  lo  the  restrictions  as  to  common  stock  dividends. 


There  were  12  leases  (excluding  intercompany  leases)  in 
effect  at  January  31,  1959,  having  terms  of  more  than  three 
years  from  that  dale,  which  provided  for  present  aggregate 
basic  annual  rentals  of  approximately  $1,340,000  plus  in  cer¬ 
tain  instances,  real  estate  taxes  and  other  expenses  (such 
amounts  being  included  in  taxes  and  other  expenses).  Expira¬ 
tion  dates  are  from  1962  to  1989.  Certain  of  these  leasee 
provide  for  additional  rent  based  on  percentages  of  sales. 


ACCOUNTANTS’  REPORTS 


April  24,  1959 

Board  of  Directors  and  Stockholders, 

The  May  Department  Stores  Company, 

St.  Louis,  Missouri. 

We  have  examined  the  consolidated  balanre 
sheet  of  the  May  Department  Stores  Company  and 
subsidiary  companies  consolidated  as  of  January 
31, 1959,  and  the  related  consolidated  statements  of 
net  earnings,  of  accumulated  earnings  retained  in 
the  business,  and  of  additional  paid-in  capital  for 
the  year  then  ended.  Our  examination  was  made  in 
accordance  with  generally  accepted  auditing  stand¬ 
ards,  and  accordingly  included  such  tests  of  the 
accounting  records  and  such  other  auditing  pro¬ 
cedures  as  we  considered  necessary  in  the  circum- 

In  our  opinion,  the  accompanying  balance  sheet 
and  statements  of  net  earnings,  of  accumulated 
earnings  retained  in  the  business,  and  of  additional 
paid-in  capital  present  fairly  the  consolidated 
financial  position  of  The  May  Department  Stores 
Company  and  subsidiary  companies  consolidated  at 
January  31,  1959,  and  the  consolidated  results  of 
their  operations  for  the  year  then  ended,  in  con¬ 
formity  with  generally  accepted  accounting  princi¬ 
ples  applied  on  a  basis  consistent  with  that  of  the 
preceding  year,  except  that  May  Building  Com¬ 
pany  of  Missouri  (a  wholly-owned  real  estate 
subsidiary)  is  not  included  in  the  consolidated 
financial  statements  as  explained  in  notes  to  the 
financial  statements,  in  which  practice  we  concur. 

TOUCHE,  NIVEN,  BAILEY  &  SMART 

Certified  Public  Accountants 

St.  Louis,  Missouri 


Board  of  Directors  and  Stockholders 
The  May  Department  Stores  Company 
St.  Louis,  Missouri 

We  have  examined  the  consolidated  balance 
sheet  of  The  Hecht  Company  and  subsidiaries  as  of 
January  31,  1959,  and  the  related  consolidated 
statements  of  net  earnings,  accumulated  earnings 
retained  in  the  business  and  additional  paid-in 
capital  for  the  year  then  ended.  Our  examination 
was  made  in  accordance  with  generally  accepted 
auditing  standards,  and  accordingly  included  such 
tests  of  the  accounting  records  and  such  other 
auditing  procedures  as  we  considered  necessary  in 
the  circumstances. 

In  our  opinion,  the  accompanying  balance  sheet 
and  statements  of  net  earnings,  accumulated  earn¬ 
ings  retained  in  the  business  and  additional  paid-in 
capital  present  fairly  the  consolidated  financial 
position  of  The  Hecht  Company  and  subsidiaries 
at  January  31,  1959,  and  the  consolidated  results 
of  their  operations  for  the  year  then  ended,  in  con¬ 
formity  with  generally  accepted  accounting  princi¬ 
ples  applied  on  a  basis  consistent  with  that  of  the 
preceding  year. 

ERNST  &  ERNST 

Baltimore,  Maryland 
April  8, 1959 
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M AY0'"*"™'’" S,0,ES  ten  year 

COMPANY  AND  SUBSIDIARIES... 


YEAR  ENDED  JANUARY  31 

1959 

1958 

1957 

1956 

OPERATING  STATISTICS 

Not  Sales . 

.  .  8540.982.000 

8533.657,000 

8521,414.000 

8494.366.000 

Federal  liirmm*  Tnxos  . 

.  .  18,778,000 

21,191.000 

21,696.000 

20,081,000 

Not  Ini'omp . 

Dividends  Paid  — 

.  .  18,573.000 

20.222,000 

20,786,000 

19,457,000 

On  Preferred  Slock  .... 

1.108,000 

1.122.000 

1.140.000 

1,148.000 

On  Common  Stock . 

.  .  13.179,000 

13,155,000 

13,015.000 

11,220.000 

Earnings  Retained  in  the  Business 

Per  Common  Share  — 

.  .  4,286,000 

5,945.000 

6,601.000 

7,090,000 

Net  Income . . 

2.90 

3.19 

3.31 

3.10 

Dividends . . 

2.20 

2.20 

2.20 

1.90 

Federnl  Income  Tax  . 

Operating  Expenses,  Except  Those 

3.12 

3.51 

3.67 

3.39 

Shown  Below . 

.  .  119,940,000 

117,699,000 

114,987,000 

110,974,000 

Depreciation  &  Amortization  . 

.  .  7,931,000 

7,416.000 

8,025,000 

7.240,000 

Maintenance  &  Repairs  .... 

.  .  3,837,000 

3,857,000 

3,315,000 

3, 235.0(H) 

Taxes,  Other  than  Federnl  Income 

,  .  10,143,000 

9,231.000 

8,470,000 

7,404,000 

Rental  Expense . . 

.  .  6.451,000 

5.833,000 

2,956.000 

2,672.000 

Interest  &  Debt  Expense  .... 

.  .  2.177.000 

2.085,000 

2,122,000 

1,969,000 

FINANCIAL  STATISTICS 

Working  Capital . 

.  .  120,827.000 

1 16,084,000 

1 12.654.000 

112.444,000 

Due  from  Customers  (Net) 

.  .  96,637,000 

92,352,000 

87,950.000 

81.365,000 

Inventories . . 

.  .  62,168,000 

6 1,708, (MW 

56,531,000 

59, 162, (XX) 

Land,  Buildings,  Equipment  (Net)  . 

.  .  124,479,000 

119.974,000 

118,642,000 

1 16,691,000 

Total  Assets . 

.  .  335,335,000 

334.094.000 

321.931,000 

313,102,(MX) 

Long-Term  Debt  .  .  .  .  . 

.  .  58,152,000 

60,720,000. 

61,257.000 

62,257,000 

Preferred  Stock . 

.  .  30.464,000 

30.475.000 

31.058,000 

31,353.000 

Common  Stockholders'  Investment*  . 

.  .  175,589,000 

170,385,000 

162,602,000 

155,371,000 
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PERFORMANCE  RECORD 


1955 

1954 

1953 

1952 

1951 

1950 

$444,371,000 

$454,149,000 

$147,548,000 

$121,991,000 

$116,689,000 

$392,915,000 

1 7.837.000 

17,553,000 

18,593,000 

17.200.0(H) 

18.458,000 

12,195,000 

16,996.000 

16,490,000 

16,159,000 

1 5,634,000 

21,371,000 

18,092,000 

1,171.000 

1.195.000 

1,209.000 

1.216.000 

1.222.000 

1.233,000 

10.5 10.000 

10.478.000 

10,478.000 

10.478.0(H) 

8.731,000 

8.731,000 

5,285.000 

4,817,000 

4.172.000 

3.940.0(H) 

11,418.000 

8,128,000 

2.70 

2.62 

2.57 

2.47 

3,16 

2.90 

1.80 

1.80 

1.80 

1.80 

1.50 

1.50 

3.05 

3.01 

3.19 

2.95 

3.17 

2.10 

102.330.000 

105,645.000 

103.580.000 

96.333.0(H) 

91,611.000 

93.011.000 

.6.136.<KX) 

5,952,000 

5.622.000 

4.906.000 

4,533,000 

4,237.000 

2,801.000 

3,587,000 

3,461.000 

3.212,000 

2,821,000 

2.636.0(H) 

6,020,000 

6,831,000 

6,881.000 

6.279,000 

6.018,(KK) 

5.352,000 

2.140.000 

2,078,000 

2.009.000 

2.011.000 

2,1 69.0(H) 

2,186.000 

1.209.000 

1.329,000 

924.000 

969.000 

191,000 

469,000 

101,51 1  ,(HX) 

112,690,000 

97,916,000 

91 ,706.000 

91,491,000 

86,773,000 

68.162.(KX) 

65,540,000 

63.054.000 

50,095.000 

60.029,000 

45,334,000 

52, 281, (XX) 

51.135.000 

53.291.000 

49,001.(XH) 

54.813.000 

41,393.000 

lO2.095.(HH) 

91,119,000 

85,1 15.0(H) 

87,855.(HH) 

74.208,(XH) 

72,963.000 

275.191,(HH) 

266.611.000 

250.524.000 

24l.80l.(XX) 

230.295.(HH) 

206.476.000 

38.757.0(H) 

38,824,000 

22.214,(HK) 

22,54  t.(HH) 

15,350.000 

17.950.000 

32,(H)3.(HK) 

32.187,(HH) 

33,085.(HH) 

33.262.0(H) 

33,490.000. 

33,550,000 

147,511 .000 

140,042,000 

1.3I,105.(HH) 

I20,923.(HX> 

125.965.(HH) 

1 14,556,000 

*/n  determining 

common  stockholders'  inn 

•stment,  ptejerred  stocks  have 

liven  deducted  ut  i 

edemption  prices  plus  act 

■rued  dividends. 

(millions  of  dollars) 
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MAY  BUILDING  COMPANY  OF  MISSOURI 

BALANCE  SHEET  .  JANUARY  31,  1959 


ASSETS: 

Cash  . .  $  87,248 

Investments,  at  cost  plus  accrued  interest  (aggregate  quoted  market  prices  $446,902)  472,054 

Accounts  receivable . 186,434 

Prepaid  rent  and  insurance . .  .  72,073 

Property,  plant  and  equipment,  at  cost: 

Land  .  . . . .  $  114,096 

Buildings  and  building  equipment  substantially  all  on  owned  land 
(less  accumulated  depreciation  of  $616,831)  .  .  .  .  .  .  $  475,880 

Building  and  building  equipment  on  leased  land 
(less  accumulated  amortization  of  $2,130,187)  .  .  .  .  .  4,371,300 

Furniture,  fixtures  and  equipment  (less  accumulated  depreciation  of  $48,083  )  51,279  $4,898,459  5,012,555 

Deferred  debt  discount  and  expense  ..........  14,401 

$5,844,765 

LIABILITIES: 

Accrued  interest  and  sundry  expenses  . .  $  89,664 

Federal  taxes  on  income .  100,200 

Note  payable  to  Tbe  Equitable  Life  Assurance  Society  of  the  United  Slates 

(including  $56,704  due  within  one  year) .  4,000,000 

Stockholder's  investment: 

Common  stock,  par  value  $100  a  share: 

Authorized,  issued  and  outstanding,  1,150  shares .  $  115,000 

Additional  paid-in  capital .  685,000 

Accumulated  earnings  retained  in  the  business: 

Balance  at  beginning  of  year  .........  $  749,349 

Net  earnings  for  the  year  .  .  .  .  .  .  .  .  105,552  $  854,901  1,654,901 

$5,844,765 


STATEMENT  OF  NET  EARNINGS  .  YEAR  ENDED  JANUARY  31,  1959 


REVENUE -Rents: 

The  May  Department  Stores  Company  . . $779,208 

Other  tenants  ,  .  .  .  .  .  .  .  ...  .  809,531  $1,588,739 

EXPENSE: 

Depreciation  and  amortization  of  buildings,  building  equipment  and  fixtures  .  .  .  .  .  $338,416 

Ground  rent .  ,  . .  248,500 

Taxes  other  than  taxes  on  income  .............  259,321 

Building  management  fees  and  operating  expenses  .  .  .  .  .  .  .  ,  .  ,  477,039 

Interest  and  debt  expense . .  .  .  ...  .  63,248  1,386,524 

EARNINGS  BEFORE  FEDERAL  TAXES  ON  INCOME  .........  $  202.215 

FEDERAL  TAXES  ON  INCOME  .  .  .  .  .  ...  ...  .  .  96.663 

NET  EARNINGS . .  $  105.552 


ended,  in  conformity  with  generally  Accepted  eccountlni  principles  applied  on 
TOUCHE,  NIVEN,  BAILEY  A  SMART 

Si.  Louie,  Mieeouri  Cintirno  Ptteuc  Accoume.Hn. 

NOTE  PAYABLE: 

The  note  payable  to  The  Equitable  Life  Aeaucenco  Society  ot  the 
United  Statu  la  secured  by  n  direct  Brat  lien  on  the  rl|hl,  title  and  Inlereit 
held  by  May  Buildini  Company  of  Mlaaourl  In  n  certain^  buHdini,  ^tojether 

The  Company’s  interest  In  certain  aubleasea  la  also  pledied.  Tho  book  value 
of  thia  properly  a||re|eled  approximately  14,425,000  ol  January  31.  1939.  Tho 
principal  tenant  of  the  building  la  The  Mty  Department  Storea  Company 
under  a  lease  cipirlni  July  14.  1989. 
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THE  MAY  STORES  REALTY  CORPORATION 

BALANCE  SHEET  .  JANUARY  31,  1959 


ASSETS: 

Cash: 

Demand  deposits  .  .  .  .  .  .  .  ,  . 

Deposit  with  trustee  . . 

Accrued  rents  —  The  May  Department  Stores  Company  .  .  . 

Prepaid  real  estate  and  franchise  taxes  .  .  .  .  . 

Property,  plant  and  equipment,  at  cost: 

Land .  .  .  .  . 

Buildings  and  building  equipment  on  owned  land  (less  arcumulated 


depreciation  of  *8,215,498)  .  .  . .  *21,434,860 

Building  and  building  equipment  on  leased  land  (less  accumulated 
amortization  of  *968,441)  ,  .  .  .........  278,437 


Deferred  debt  discount  and  expense  . 


*  190,384 
1,112,500 


*  3,693,194 

*21,713,297 


LIABILITIES: 

Accrued  expenses: 

Real  estate  taxes . .  ... 

Interest  and  sundry  expenses  ,  ,  .  .  .  .  .  .  , 

Federal  taxes  on  income  .  .......... 

Due  to  The  May  Department  Stores  Company: . .  . 

Advances . . 

Note  payable,  5%,  due  September  22,  1963  (including  *150,000  due  within  one  year)  . 

General  Mortgage  Bonds,  5%,  Sinking  Fund  Series,  due  February  15,  1977  (annual  sinking  fund 
requirements  *500,000  in  1959,  varying  amounts  thereafter  through  1977) 

Stockholder's  investment: 

Common  stock,  no  par  value: 

Authorized— 12,500  shares . . .  .  . 

Issued  and  outstanding  —  6,095  shares . . 

Accumulated  earnings  retained  in  the  business: 

Balance  at  beginning  of  year  .  .  .  .  .  .  *  662,390 

Net  earnings  for  the  year  .  .  .  .  .  .  463,764 


S  138,355 
588,863 
222,000 

*  426,728 
1,300,000 


1,126,154 


See  notes  to  balance  sheet. 


t  1302,884 
1,528,182 
127,702 


25,406,491 

546341 

*28,911,600 


S  949,218 


24,500,000 


1,735,654 

$28,911,600 


STATEMENT  OF  NET  EARNINGS  .  YEAR  ENDED  JANUARY  31,  1959 


REVENUE: 

Rents  — The  May  Department  Stores  Company  .  .  .  .  .  .  .  .  .  .  *3,148,556 

Interest  on  investments  ,  .  .  .  .  .  .  .  .  .  .  96,836  *3,245,392 


EXPENSE: 

Interest  and  debt  expense .  .  .  .  ...  .  .  *1,303,945 

Depreciation  and  amortization  .  .  . . .  .  .  1,112,243 


Sundry  expenses  and  taxes  (exclusive  of  federal  taxes  on  income)  .  .  ,  ,  .  .  .  21,931  2,438,119 

EARNINGS  BEFORE  FEDERAL  TAXES  ON  INCOME  .  ........  I  807,273 

FEDERAL  TAXES  ON  INCOME . .  .  ...  ...  343,509 

NET  EARNINGS  ................  $  463,764 


NOTES  TO  BALANCE  SHEET 


NOTE  PAYABLE  TO  THE  MAY  DEPARTMENT  STORES  COMPANY: 


ACCOUNTANTS'  REPORT 

April  24,  1959 


TOUCHE  NIVEN.  BAILEY  &  SMART 

Chiiiiid  Pirauc  AccotumiiTi. 

Si.  Lout*,  Mlnourl 


Reproduced  with  permission  of  the  copyright  owner.  Further  reproduction  prohibited  without  permission. 


THE  STORES 

OF  THE  MAY  DEPARTMENT 


[~~~|  CONSTRUCTION  TO  START  SOON 


Q  PLANNED  STORES 
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STORES  COMPANY 


This  picto-graph  shows  the  diversified  market  distribution  of 
the  communities  and  areas  served  by  the  stores  and  shopping 
centers  of  The  May  Department  Stores  Company. 

East  and  Southeast.  The  consolidation  with  The  Hecht  Com¬ 
pany  of  Baltimore-Washington  gives  The  May  Department 
Stores  Company  strong  representation  in  an  East  Coast  area 
with  excellent  growth  possibilities. 

The  area  covered  by  our  Hecht  operations  has  a  rapidly  ex¬ 
panding  population  and  a  diversity  of  economic  strength— a 
mixture  of  government  services,  commercial  operations  and 
services  of  many  kinds,  light  manufacturing  and  some  heavy 
industry.  This  area  is  served  by  ten  stores. 

The  purchase  of  Cohen  Brothers  of  Jacksonville  gives  the 
company  an  entrance  into  the  southeastern  area  of  the  coun¬ 
try.  Jacksonville  is  the  commercial  and  industrial  center 
of  Northern  Florida  and  is  the  gateway  to  one  of  the  country's 
most  important  resort  and  vacation  areas. 

Industrial  Midwest.  The  heart  of  the  Midwest's  industrial 
strength— Pittsburgh,  Youngstown,  Cleveland  and  Akron— is 
served  by  21  downtown  and  suburban  stores.  In  addition  to 
the  heavy  industry  for  which  this  area  is  famous,  there  are  a 
multitude  of  commercial  and  light  manufacturing  industries. 

St.  Louis.  Close  to  the  geographic  center  of  the  country  is  the 
strong  Famous-Barr  operation  of  St.  Louis,  consisting  of  a 
downtown  store  (which  houses  the  headquarters  of  The  May 
Department  Stores  Company)  and  three  suburban  branches, 
each  situated  in  communities  of  rapid  population  growth.  The 
St.  Louis  community  is  widely  diversified  and  has  a  remark¬ 
able  record  of  economic  stability. 

Denver.  This  natural  capital  of  the  Mountain  States  area  is 
also  a  well  diversified  and  stable  community.  Our  downtown 
store,  May-D  &  F,  is  part  of  the  Court  House  Square  project, 
which  is  becoming  one  of  the  show  places  of  this  entire  area. 
In  addition,  the  company  operates  branches  at  Colorado 
Springs,  home  of  the  Air  Force  Academy,  and  in  suburban 
Denver.  A  new  shopping  center  that  will  include  a  branch 
store  is  under  construction  in  the  Denver  area. 

West  Coast.  The  company  is  strongly  situated  in  the  Los 
Angeles  area,  which  is  continuing  its  spectacular  growth.  In 
addition  to  our  present  downtown  store  and  six  branches,  we 
have  plans  for  construction  of  a  new  shopping  center  in  the 
San  Fernando  Valley.  Our  Mission  Valley  Shopping  Center  in 
San  Diego,  which  will  serve  as  an  anchor  in  this  area  of  rapid 
growth  and  expansion,  will  soon  be  under  construction. 
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1.  HECHT-MAY  STORE -BALTIMORE 
HOWARD  &  LEXINGTON  STS 


Baltimore, 

Washington, 

Jacksonville 

Ten  stores  are  in  operation  in  the  Washington  and 
Baltimore  areas.  In  Baltimore,  we  have  the  Hecht-May 
downtown  store,  The  Hccht  Company  downtown  store 
and  four  Hecht  Company  suburban  branches.  In 
Washington,  we  have  The  Hecht  Company  downtown 
store  and  three  suburban  branches.  Additional  branch 
stores  are  planned  for  both  the  Washington  and 
Baltimore  areas. 

Cohen  Brothers  in  downtown  Jacksonville  is  the  lead¬ 
ing  department  store  of  Northern  Florida. 


2.  HECHT-EDMONDSON 
EDMONDSON  VILLAGE 


3.  HECHT  CHARLES  ST.-BALTIMORE 
BALTIMORE  &  CHARLES  STS. 


4.  HECHT- NORTHWOOD 
HILLEN  &  HAVENWOOD  RDS. 
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S.  THE  HECHT  CO.-ANNAPOLIS 


WASHINGTON  AREA 


7.  THE  HECHT  CO.— WASHINGTON 
7TH  AND  F  STS. 


9.  THE  HECHT  CO.- PRINCE  GEORGE'S  PLAZA 
PRINCE  GEORGE  COUNTY.  MD. 


10.  THE  HECHT  CO.-PARKINGTON 
ARLINGTON,  VA. 


JACKSONVILLE 


11.  COHEN  BROTHERS— JACKSONVILLE,  FLA. 
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CLEVELAND  AREA 


Cleveland, 

Youngstown, 

Akron, 

Pittsburgh 

Twenty-one  May  stores  are  in  operation  in  this  area. 
In  Cleveland,  we  have  May  Company's  downtown 
store  with  a  branch  in  University  Heights,  and  Taylor's 
downtown  store  with  a  branch  in  the  Southgate  Shop¬ 
ping  Center.  Another  May  Company  branch  is  planned 
for  the  Parmatown  Shopping  Center. 

M.  O'Neil  operates  a  downtown  store  in  Akron  and 
branches  at  Alliance,  Barberton,  Canton  Plaza,  Cosh¬ 
octon,  Cuyahoga  Falls,  Elyria-Lorain,  Mansfield,  Canton 
Downtown  and  Massillon. 

Strouss-Hirshberg  operates  a  downtown  store  in 
Youngstown  and  branches  in  Salem  and  Warren,  Ohio, 
and  in  Sharon  and  New  Castle,  Pa. 

Kaufmann's  operates  a  downtown  store  in  Pittsburgh, 
and  plans  for  a  suburban  branch  store  are  being 
developed. 

21  PRESENT  STORES  o  PLANNED  STORES 
22  □  CONSTRUCTION  TO  START  SOON 
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1M 
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1,  THE  MAY  CO -CLEVELAND 


2  THE  MAY  CO —UNIVERSITY  HEIGHTS 


4  TAYLORS— SOUTHGATE 
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YOUNGSTOWN  AREA 


AKRON  AREA 


5.  STROUSS  HIRStIBERG — YOUNGSTOWN.  OHIO 


7  GRISWOLD  CO  WARREN,  OHIO 
8.  THE  SHARON  STORE— SHARON.  PA 

9  STROUSS  HIRSHBERG— SALEM.  OHIO 

10  STROUSS  HIRSHBERG— NEW  CASTLE.  PA 


PITTSBURGH 


13  M  O'NEIL  CO  -CANTON,  OHIO 


14  M  O'NEIL  CO -ALLIANCE,  OHIO 

15  M  O'NEIL  CO  —BARBERTON,  OHIO 

16  M  O'NEIL  CO -CANTON  PLA/A  OHIO 

17  M  O'NEIL  CO -COSHOCTON.  OHIO 

18  M  O'NEIL  CO  - -CUYAHOGA  FALLS,  OHIO 

19  M  O'NEIL  CO — ELYRIA  LORAIN.  OHIO 

20  M  O’NEIL  CO -MANSFIELD,  OHIO 

21  M.  O'NEIL  CO  -MASSILLON,  OHIO 
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1  FAMOUS  BARR  CO. -ST.  LOUIS 


2  FAMOUS-BARR  CO.-NORTHLAND 


St.  Louis 

Famous-Barr  Company  operates  four  stores  in  the 
St.  Louis  area,  situated  in  the  form  of  a  baseball 
diamond.  The  downtown  store  is  home  plate  and  the 
suburban  branches  represent  the  bases.  The  service 
building  is  located  in  the  center,  somewhat  like  a 
pitcher’s  mound,  to  deliver  to  all  stores. 


3.  FAMOUS-BARR  CO. -CLAYTON 
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Denver 

Three  stores  are  in  operation  here— all  under  the 
May-D  &  F  name.  In  addition  to  the  downtown  store 
in  the  Court  House  Square  project,  branches  are 
operated  in  University  Hills  and  Colorado  Springs. 
Another  branch  is  under  construction  in  Westland 
Shopping  Center. 


£  PRESENT  STORES 
HI  UNDER  CONSTRUCTION 


3.  MAY-D  &  F-COLORADO  SPRINGS 

4.  MAY-D  &  F-WESTLAND  (UNDER  CONSTRUCTION) 
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o 


LOS  ANGELES  AREA 


1.  THE  MAY  CO -LOS  ANGELES 


0 


Los  Angeles, 
San  Diego 

Seven  stores  are  in  operation  here,  all  by  the  May 
Company.  In  addition  to  a  downtown  store,  branches 
are  Crenshaw,  South  Bay,  Lakewood,  Eastland,  Wit- 
shire  and  San  Fernando  Valley.  Another  store  is 
planned  to  serve  the  West  San  Fernando  Valley  area. 

A  department  store  and  shopping  center  will  soon  be 
under  construction  in  San  Diego's  Mission  Valley. 


PRESENT  STORES 
CONSTRUCTION  TO  START  SOON 
PLANNED  STORES 


3.  THE  MAY  CO.-EASTLAND 
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r?i3~ 


5.  THE  MAY  CO -SAN  FERNANDO  VALLEY  7,  THE  MAY  CO.-SOUTH  BAY 


SAN  DIEGO 


8.  THE  MAY  CO.-MISSION  VALLEY 
SAN  DIEGO  (CONSTRUCTION  TO  START  SOON) 
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DIRECTORS 


LYLE  M.  ALLEN  Lewis,  Hire.  Tucker,  Allen  &  Chubb,  St.  I.ouis,  Mo. 
WAITER  J.  RRl'NM  ARK  The  May  Co..  Los  Angeles,  Calif. 

FRANK  \V.  ('.LARK.  JR.  The  May  Department  'Stores  Co.,  Los  Angeles,  Calif. 


NATH  AN  L.  DAUBY  The  May  Co..  Cleveland.  0. 

DAVID  OKI.LEH  The  May  Department  Stores  Co..  Cleveland.  O. 
STANI.KY  J.  DOORMAN  I'amousllarr  Co.,  St.  Louis,  Mo. 

1 .1  N( II  ,N  CRI ES  The  M.  O'Neil  Co..  Akron.  (I. 

SAMI  'FI.  M.  1 1  KOI  IT  The  Ifecht  Co..  IMlimore,  M,l. 

OI.IVKR  M.  KALLMANN  Pittsburgh,  Da. 

RORKRT  I.F.IIMAN  Lehman  II, others.  New  York.  N.  Y. 

ROBERT  II.  I.K.VI  The  lie, hi  Co..  Haltimore.  Mil. 

DA\  II)  MAN'  II  The  May  Department  Stores  Co..  Los  Angeles,  Calif. 

MORTON  I).  MAY  The  May  Department  Stores  Co..  St.  Louis.  Mo. 

MORTON  J.  MAY  The  May  Department  Stores  Co.,  St.  Louis.  Mo. 

TOM  MAY  The  May  Co..  Los  Angeles.  Calif. 

WILBUR  I).  MAY  Reno.  Nee. 

AI.FHKI)  I..  ROSK  Proshauer  Rose  Coet:Ji  Mendelsohn.  New  York,  N.Y. 
SAMUEL  ROSENBERG  The  May  Co..  Clevelaml.  0. 

WALTER  K.  SACHS  Cohlman.  Sachs  &■  Co..  New  York.  ,V.  Y. 

FRED  ’/..  SALOMON  hnmousliarr  Co.,  St.  Louis.  Mo. 

SYDNKY  M.  SIIOKNBERG  Sydney  M.  SI, oenherg  &■  Co.,  St.  Louis,  Mo. 
I.KO.NARI)  STRAUSS  I'amousllarr  Co..  St.  Louis,  Mo. 

I.KO  J,  WIKOK  The  May  Department  Stores  Co.,  St.  Louis,  Mo. 


EXECUTIVE  COMMITTEE  FINANCE  COMMITTEE 


MORTON  D.  .MAY 
Chairman 
WALTER  J.  RRUNM  ARK 
FRANK  W.  CLARK.  JR. 

DAVID  GELI.ER 
STANLEY  J.  DOORMAN 
LINCOLN  CRIES 
ROBERT  H.  I.KVI 
RAVI I)  MAY  II 
MORTON  J.  MAY 
SAMUEL  ROSENBERG 
LEONARD  STRAUSS 
LEO  J.  WIFCK 


DAVID  MAY  II 
Chairman 

FRANK  W.  CLARK.  JR. 
DAVID  0 ELLER 
LINCOLN  CRIES 
ROBERT  II.  LEVI 
MORTON  I).  MAY 
MORTON  J.  MAY 
lf:o  J.  WIKOK 
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OFFICERS 


MORTON  J.  MAY 

Chairman  of  the  Hoard 

MORTON  1).  MAY 

President 

DAVID  MAY  II 

Executive  1'  ice-President 

LINCOLN  CRIFS 

Executive  1  ice-President 

WALTFR  J.  HHHNMARK 

Vice-President 

FRANK  W.  CLARK.  JR. 

l  ice  President 

NATHAN  L.  DAIRY 

Vice-President 

DAVID  GKI.I.FR 

1  ice-President 

STANLKY  .1.  GOODMAN 

V  tee-President 

RORF.RT  II.  I.FVI 

1  ice-President 

TOM  MAY 

1  ice-President 

Ull. Ill'll  D.  MAY 

Vice-President 

SAMI1FL  ROSF.MIF.RC 

1  tee-President 

FRKI)  /.  SALOMON 

Vice-President 

SYDNF.Y  M.  SIIDFNHF.KG 

Vice-President 

I.KONARD  STRAI  SS 

Vice-President 

LF.O  J.  WIFCK 

Vice-President  and  Treasurer 

J  A  AIKS  C.  WALSH 

Secretary  &•  Assistant  Treasurer 

APPOINTED  VICE-PRESIDENTS 

FRANCIS  A.  (,OY 

The  Max  Co..  Cleveland.  (>. 

RALI’ll  F.  DOI'CIITON 

Cohen  tiros. .  Jacksonville,  Fin. 

S.AYII '111,  .1.  FKINKII 

Sostiniiii  Mercantile  Co..  Sew  York,  /V.  Y. 

HARRY  N.  HIRSH ItKRC.  JR. 

The  llcelil  Co..  Washington.  1).  C. 

JF.ROLI)  S.  MF.YKR 

Strous  oil irshherg  Co..  Youngstown,  (). 

ALHFRT  ROSF.NRKRG 

The  May  Co..  I.os  Angeles.  Calif. 

SAMHF.L  J.  SliCF.RMAN 

Kaiifintnin  Department  Store,  Pittsburgh,  Pa. 

GFOFFRFY’  SAV  A  FRF 

The  llccht  Co..  Ilaltiniore.  Md. 

FRWK  1.  SWF.NSON 

The  May  Co.,  /.os  Angeles.  Calif. 

DAY  ID  TOl'IT 

May-DXE.  Denver.  Colo. 

ASSISTANT  SECRETARIES 

I.YLF  M.  AI.LF.N,  JR. 

Ten  is.  Hice,  Tucker,  Allen  <ft  Chubb,  St.  l.ouis.  Mo. 

FRANK  W.  CLARK.  JR. 

The  May  Dejiarlrnent  Stores  Co..  I.os  Angeles,  Calif. 

J.  FRANK  FICIIFLHFRGFR 

The  llccht  Co..  Itnll inline,  Md. 

J  AMFS  J.  FULI) 

Proskauer  Hose  Coctz  &  Mendelsohn,  Sew  York,  N.  Y. 

RORF.RT  A.  GAI.HASIN 

Mm-D&F.  Denver,  Colo. 

A.  C.  GAY 

The  II  in.  Taylor  Son  &  Co..  Cleveland,  0. 

FDAVIN  I.  CFI.LFR 

The  May  Co.,  Cleveland,  0. 

JOS  FI’ II  II.  JOHNSON 

The  M.  (TSeit  Co..  Akron.  0. 

ROLAND  II.  KOLMA.N 

The  May  Department  Stores  Co..  St.  l.ouis.  Mo. 

FLDFN  R ASM  1  'SSFN 

The  May  Co..  Cleveland,  (). 

AVALTFR  F.  KFITZ,  .III. 

The  llccht  Co.,  II  ashing  ton.  I).  C. 

J.  C.  II ITCH  IF 

Kaiifmann  Department  Store,  Pittsburgh.  Pa. 

HARRY  O.  SCII LOSS,  JR. 

The  j leelit  Co..  Ilaltiniore,  Md. 

SAMl'KL  J.  SIIAFFFR 

The  May  Co..  I.os  Angeles,  Calif. 

F.  T.  SO.NNF 

Stiouss  llirshherg  Co..  Youngstown.  O. 

1).  II.  STYNCIICOMIl 

Cohen  lira-...  Jacksonville,  Fla. 

ASSISTANT  TREASURER 

WILLIAM  II.  FISCIIFR 

Famoiis-lhirr  Co..  St.  l.ouis.  Mo. 

TRANSFER  AGENTS  REGISTRARS  TRUSTEES 


For  C.nmnwn  Shirk 

Irvinp  Trust  ('onipuny .  Kvf  York,  N.  'i 
Fur  $5.75  Pieferreil  Stork  t  1915) 

Tin*  (. hast-  Munliiittan  Hunk,  Noyv  York,  N.  Y. 
Fur  $.{.75  l‘ referred  Stork  (1917) 

Irviiiit  Trust  Company,  Nnv  York,  N.  Y. 

For  $5.10  Preferred  Stock 

Hunkers  Trust  Company,  New  York,  N.  Y. 

For  $5.75  Preferred  Stock  ( 1959) 

Cnai anty  Trust  Company  of  New  Yoik,  N.  Y. 


Huukois  Tiust  Company,  Now  York.  N.  Y 
For  $5  75  Preferred  Sto,k  (1915) 
liyinp  Tiust  Company,  Noiy  York,  N.  V 
For  $5.75  Preferred  Stock  (1917) 

The  Km st  National  City  Hank  of  Noyv  York,  N.  Y'. 

For  $5.10  Preferred  Stork 

Giiuianly  Tiust  Company  of  Noyv  York,  N.  Y'. 

For  $5.75  Preferred  Stock  (1959) 

Tlio  Mamifuoiiireis  Tiust  Co.  of  Now  Y'ork.  N.  Y. 


For  2Ytt'/o  Sinking  Fund 
Dohontiiros  duo  July  1,  1972 
Tlio  Cliaso  Maiiliuttan  Hank 
Noyv  York,  N.  Y. 

For  Sinking  Fund 

Dolionturos  due  February  1,  197H 
Tlio  First  National  City  Hank 
of  Now  York,  Now  York,  N.  Y. 
For  5\\'/o  Sinking  Fund 
Dolionturos  duo  Maroli  1,  1980 
St.  l.ouis  Union  Trust  Coinpuny 
St  Louis,  Mo. 
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